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1694????????????????????????
Controlling In°ation Rates with Monetary
Policy?? Experiences of the Bank of England
founded in 1694 and the major central banks
??????? ?
The world ¯nancial crisis, erupted by the failure of the Lehman
Brothers in 2008, hit almost all economies. Major central banks pushed
their policy interest rates close to zero. Rescuing illiquid ¯nancial
institutions, they set out on the uncharted ocean with unconventional
policy tools that have never been tested, central bank purchasing vast
amount of assets, both government and private, or quantitative easing
(QE). In April 2013 the Bank of Japan launched out into its QE in order
to hit the 2% in°ation target within 2 years by doubling the supply of
monetary base throughout the end of 2014. They seem to put con¯dence
in the quantity theory of money. Nevertheless, macroeconomics textbook
tells us that contractionary monetary policy slows the rates of in°ation
and economic growth. By contrast, central bank's ability to stimulate
the economic activity and in°ation rates through monetary expansion
appears to be much more limited. Empirical studies also suggest the
similar asymmetry of monetary policy management.
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I ????
1. 2014????????????????????????
2014? 1? 2??????????????????????1)?????
?????????2014?????????Central Bank Governor of the
year Award 2014????????????????????????????
???????????????????????????????????
?????????
??????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
?????????????????????????
??????2013? 3??????????????????15????
???????????????????????????????????
??????????????? 2014? 5???????????????
??????? CIP??? 103.4?????????? 3.4%????????
1982? 4????32? 1???????????????2014? 4???
??????????5%? 8%????? 5??????????? 1.4%?
???4?? 1.5%??????????????2)?
??? 2014? 5? 30????????2014??? 4????????
???? IMF?????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
????????????????????????????????????
?????????????? 2014????????? 1.1%???????
1) The Banker, January 2nd, 2014.
2) ?????????2014 ? 6 ? 27 ??????
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????????????????
????? 2%??????? 2017??????????????????
???????????????????????????????????
??????????????????3)???????IMF????????
????????? 3?????????????????????????
???????????????????????????????????
????
2. ?????????????
2008???????????????????????????????
?????????????????1930???????????????
???????????????????1990?????????????
???????????????????????????????????
???unconventional monetary policy?????????????????
???BoJ?????????2008???????????????????
???????? FRB?????????????? BoE????????
???????????????? ECB????????????????
???????????????????????????????????
????????????
2014? 2??FRB? 1913?????? 100?????????????
FRB??????????????FRB????????????????
????????????????????2013? 12??????????
?? 6.5%???????????? 2%????????????????
???????????????????????????????????
??????????? 2014? 2?????? 6.7%??????????
??3??????????????FOMC???????? 1?????
650????? 550??????????????tapering????????
???????????????????????????????????
3) Japan-2014 Article IV Consultation Concluding Statement of the IMF Mission,
Tokyo, May 30, 2014
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???????????????????????????????????
???????????????????????????????????
???????
FRB???????????????????????????????
???????????????????????????????????
???????????????????????????????????
6??????????????????????????????????
??????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
??????????????????????????????????
?transmission mechanism???????????????????????
???????????????????????????????????
???????????????????????????????????
????????????????????
II ???????
1. ?????????????????????????
??????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
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????????????????
?4)?
?????????????????????????????????
???????????????????????????????????
??1970???????????????????????????????
????????????????????????1982????????
????? 1987???????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
????????
??????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
????????????????????????????????????
???????????????????????????????????
???????????????????????????credit cycle?5)??
???????????????????????????????????
???????????????????????????????????
????????????????????6)????????credit cycles?
4) Pringle and Mahate?1993??????1900 ??????????????? 18 ?????
???????????????Bank for International Settlements: BIS????????
??????????????????Central bank and monetary authority websites?
???????????????????2014 ? 6 ???? 173 ??????
5) BIS?2014??????????the ¯nancial cycle????????????????????
6) ???2013??????????????????????????????????????
| 5 |
?????? 68 ?? 2 ?
???????????????????????????????????
?????????????
2. ??????????????
?????????????????????????? 1???????
?????? 2?? 2%????????????????????????
??????????????????????????????????
??????????????????????????????????
?FRB????????????????BoE??????????????
???????????????????ECB??????????????
?????????????????????
FRB? 2014????????????LSAP 3?????????tapering?
???????????????????????? BoE????????
2014? 6??????????????????????????????
???????????????????????????????????
???????????????????????????????????
??????????????
???ECB??????? 6????????????????????
???????????????????????????????????
0.1%???????? 0.15%????????????? ECB?????
???? 0.1%????????????????????????????
?????? 4000???????? 4?????????????????
???????????????ECB?????????????????
???????????????????????????????????
???????????????????????? ECB????????
???????????????????????????????????
???????????????????????????????????
??????
?????? 4????????????????????????????
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????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????
3. ??????????
????? ECB??????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
??????????7)?????
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???????
???
??????????????? 1668?????????????????
?????????1694????????????? 2??????????
????????????????? 2?????????????????
???????????????????????????????????
???????????????????????????????????
??????? 3?????? 1?????????monetary stability???
2???????????¯nancial stability???????????????
??????????? 3????????????????????????
??????????????
Meltzer?2003????????????????the theory of central
banking????????? 18 ????? 19 ?????????????
???BoE??????????????????????????????
???????????????????????? BoE????????
???????????????????????????????????
7) Goodhart?1988??7 ????
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?8)??????????BoE?????????????????????
??????????????????????? BoE?????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
????????????????FRB? 1907????????????
?????????????????????????ECB????????
???????????????????????????????????
????????????????????????????
?????????????????????????????????
????????????????? 20????????????????
???????????????????????????????????
?? 20???????????????????????????????
??????????????????????????? 1???????
?????????????????=?????????????????
???????????????????????????????????
???????????? ECB????????????????????
???????????????????????????????????
???????????????????????????????
4. ?????????
??????????????????????????????????
???18????? 19????????????????????????
???????????????????????????????????
?????????????????1810??D?????????????
???????????????????????????????????
???????????????????????????????????
??????????????????????????????
8) Meltzer?2003?.
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????????????????
1819???????????????????????????????
????1825???? 1837-39????????????????????
???????????????????????????????????
???????????????????????????????????
?????????????????????
??????????????????????????????????
?? BoE??????????????????????????????
??1844???????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
?????????????????????????????=?????
???????????????????????????????????
????????????????real-bills doctrine???????9)?
?????????????????????????????????
?????? 10???????????????????????????
??????????????????????????????????
????????????????????????1914????????
?????????????????????? 19???????????
???Great Depression????????????????????????
??????????????????????????????????
????????????????10)?20????????????Greater
Depression??????????????
? 1???????????300??????????????????
???????????????????????????????????
???????????????????????????????????
9) ???????????????????????????????????????????
?????????????????????????????2013?????
10) Musson?1959?.
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? 1 ????????????1694-1994 ?
????MacFarlane, H. and P. Mortimer-Lee, (1994) \In°ation over 300 years",
??? BEQB, May
?? 18?????????????19?????????????????
???????????????????????????????????
???????????????????????????????????
?????
?????? 1930?????????????????????????
??????????????11)?????????????2009????
???????????????????????????????????
??????????????????????????????2002???
?1931???????????????????????????????
???????????1932?????????????????????
??????????????????????12)?
???????1979?? FRB???????? P??????????
???????????????????????????????????
11) ???2001????Woodford?2003????
12) ???2009???????2002??
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????????????????
??????????????????????????????????
???????? 1981?? 13.5%??????????1983??? 3.2%?
?????FRB????????????????????????????
???????????????????? 1979?? 11.2%?? 1981??
20%?????????? 21.5%????????????????? 10%?
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????1980?????????????????????????
???????????????????????????????????
???????????????????????????????????
????? 2?????
? 2
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III ???????
1. ????????
??? 320??? 1694???????????United Kingdom?????
???????????????????????????????????
?????????????1946?????Bank of England Act of 1946?
???????????????????????????????????
???????????????????????????????????
??? 1997?????????????????????????????
???????????????????operational independence??13)??
???????????????????????????????????
???????????????????????????????????
????????????????????Financial Services Authority??
?????
?????????????????????1998??????????
?Bank of England Act 1998??????????????????????
??????????????????????14)?
11.???
??????????????????????
??? (a) ???? (price stability) ???????????
??? (b) ?? [???a)]??????????????????????
???????????????
???????
13) ???????????????????????????????????????????
?????????????????????????????object independence????
???????????????????????????????????????????
?????????????
14) 1998 ???????????? 11 ??? 2 ??Blair, M. QC, et al (1998, p. 68).
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????????????????
2. ??????
???????20?????????????????????????
???????????????? 100??? 1913????????Federal
Reserve Act of 1913??????????????? (Federal Reserve System:
FRS) ???????
1907???????????????????????????????
???????????????????????????????????
??????????????????????????????? FRS??
??? 6???????????????????????????
??????????an elastic currency?15)??????????com-
mercial paper??????????means?????????????
???????????
3. FRS?Dual Mandate ???????
????FRS????Fed??????????????????????
??????????Fed??????????????goals?? 1???
???????????????????????????????????
???????????????????????????????????
???????????????? Fed????????????????
?FOMC???????????????????????????? 2008?
12????????????the December 2008 policy directive?????
?????????????? 2010? 9?? FOMC???????policy
statement?????????????????????16)?
???Fed???????????? 1946????? 1978???????
????????????????17)????????????????1946
???????????????????????????????????
15)??????????????????????????????????
16) Thornton ?2012?.
17) ???2011?109 ?????
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???????????????????????
?
?
?
?
?
?
?
?????????
????????????
1977?????????Federal Reserve Reform Act of 1977???Fed?
????? 3?????goals?????????????????????
???????????????????????????????????
??????????????????Fed???????????????
???????????????????????????????????
???????????? Fed???????????????
???????????????????????????????1978?
??????????????Full Employment and Balanced Growth Act
of 1978???????????????????????20????????
??? 3%???????????????????? 3%????????
???????????????????????????????????
???????????????????????????????????
???? 1988????????????????????????????
??????? Fed??????? 2??????????? 2?????
??????????????????????
??????????????????????????????????
????????Fed?????????????????????????
???????????????????????????????????
??????FRB????????? P?????????????????
???????????????????????????????????
???????????????? 1980?? 13%????????????
1983??? 3%????????????? 7%?????????????
????????? 10%???????????????1970??? 2??
???????????????????????????????????
???????????????????????????????????
???????????????????????
2007? 08??????????????????????????????
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????????????????
??????the Dodd-Frank Act????????????2010??????
?????????????????the Wall Street Reform and Consumer
Protection Act of 2010??????????? Fed????????????
???????????????????????????????Fed???
?????????????? Fed???????????????????
?????????????????????Consumer Financial Protection
Bureau???????
4. ???????????Impossible Trinity or Trilemma?
??????? 70??? 7?????????????????????
?????? 45???? 730?????????????????????
????????????????????????????? 3?????
????????????????IMF???????????IBRD???
??????????????18)?
??????????????????????????????1929?
???????????????????????????????????
?????????????1930???????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
??????????????????????????????????
??????????????????? 1816?????????????
?????????????????????????????? 30???
1914????????????????????????????????
??1920???????????????????????????????
???????????????????????????????????
18) ????????????????????????????????????????????
?????????????????General Agreement of Tari®s and Trade: GATT??
?????????????????????????World Trade Organization: WTO?
??????????
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1944????????????????????????????????
???????????????????????? 1971????????
?????????? 1973??????????????????????
?????????????????????????????1979???
??????European Monetary System: EMS?19)?????1999???
???????????????????????????????????
????????????????????????? 150????????
??????????????? 3?????
???????????????????????????????????
???????????????????????????????????
???????????????1871?????????????????
????????????? 2?????? 1?????????????
???????????????????????????????????
????????????????????? 19????????????
? 3 ???????????????
???The Economist, July 5th 2014
19) ???????????????????? EMS ????????????????????
???????????????????????????????????????????
???
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????????????????
?????????????????????=?????????????
????????????????20)?
??????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
?????????????????????????????21)????
???????????????????????????????????
??????????????????????????????????
???????????????????????????????????
??????????
????????dilemma??? 2???????????????????
?????????????????impossible trinity?? 3???????
????? 1?????????????????????????????
???????????????????????????????????
???????????????????????????????????
??????????????????????3????????????
?????????2?????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
?????????
20) ???1992?????
21) ???1974???? Keynes?1923????
| 17 |
?????? 68 ?? 2 ?
? 4 ????????????????3 ?????
????????? ???The Economist, July 5th 2014.
????? 1970??????????????????????????
????????1980?????????????????????????
????????????????????????????????? ICT
???????????????????????????????????
?????????????????????????? 1????????
???????????????????????????????????
???????????????????????????????????
?????????????????????
IV ????
??????????????????????????????????
?????????????????????????string theory????
???????????????????????????????22)??
??????1980????? P????????????????????
???????????????????????????????????
???????????????????????????????????
?????????????????????????1930???????
22) Angrist, Jorda and Kuersteiner?2013?????
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???????????????????????????????????
???????????????????
??????????????????????????????????
??????????????????????2?? 2%?????????
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
?????????????????????????????? 2014??
????2015? 3? 31???????? 2013? 4???????????
?? 2???????? 2015?????????????????????
???????????????????
????????????????????????????????2014
???????????????????????????????????
???????????????????????????????????
???????????????????????????????????
?????????????????????
????
?????2001???????????????????????
?????1974??J?M?????????? ??????????? ?
???????????????????? 11 ??? 2 ??12 ?
?????1992??????????? ?????????????????
? ?????????
?????2013????????????????????
?????2011?????????? 5 ???????????
?????2009? 1930???????????????????????????3
??
?????2002??1930 ??????????????????????????
????????4 ? 13 ???
| 19 |
?????? 68 ?? 2 ?
Angrist, J.D., O. Jorda and G. Kuersteiner?2013?`Semiparametric Estimates
of Monetary Policy E®ects: String Theory Revisited', NEBR Working
Paper No. 19355, August.
Bank for International Settlements ?2014?84th Annual Report, 29 June.
Blair, M. QC, Ross Cranston MP, Christopher Ryan and Michael Taylor
?1998?Blackstone's Guide to the Bank of England Act 1998, Blackstone
Press Limited.
Goodhart, C.?1988?The Evolution of Central Banks, The MIT Press.
Keynes, J.M.?1923?A Tract on Monetary Reform, The Collected Writings
of John Maynard Keynes, Vol. 4, 1971. ????????????????
?????1978 ???
MacFarlane, H. and P. Mortimer-Lee?1994?\In°ation over 300 years", Bank
of England Quarterly Review, May.
Meltzer, A.?2003?A History of Federal Reserve, Vol. 1, University of Chicago
Press.
Musson, A.E.?1959?\The Great Depression in Britain, 1873-1896: Reap-
praisal", Journal of Economic History, June.
Pringle, R. and A.A. Mahate?1993?Central Banking Directory, Central Bank-
ing Publications
Thornton, D.L.?2012?\The Dual Mandate: Has the Fed Changed Its Ob-
jective?", Federal Reserve Bank of St. Louis Review, March/April.
Woodford?2003?Interest and Prices, Princeton University Press.
| 20 |
